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39) CEPR, “Panic-driven austerity in the Eurozone and its implications,” 2013. 2., https://ce
pr.org/voxeu/columns/panic-driven-austerity-eurozone-and-its-implications, HA YA}
2025. 11. 11.

40) Wildowicz-Giegiel, A., “The Myth of Austerity: Empirical Evidence from the Eurozone Coun
tries,” Financial Internet Quarterly, 15(2), 2019, pp. 32~44, EconStor, https://www.econ
stor.eu/bitstream/10419/266807/1/1061.pdf, AL} 2025. 11. 11.

41) McKee, M., Karanikolos, M., Belcher, P., & Stuckler, D., “Austerity: A Failed Experiment on
the People of Burope,” Clinical Medicine, 12(4), 2012, pp. 346~350, https://pmc.ncbi.nl
m.nih.gov/articles/PMC4952125, A LA} 2025. 11. 12.



24

2 ARRlA Blge] S7ME xS H
O (B7] 438A9 35+ 75 APAdslot Jastas QA o1,
FA-GAE B AV B, =AU 9l Al B B
O (5 e "R =8 9 FeHdol= AFEE-2FEgel nEste] 971
Tedeel A=, A o] AF 5 723 HoPHol =3d
O (BT dx AAZ A Ad) EZC|ZHIMF-EU-ECB)7F Z19sHAl 7t
U 71 W25 Ag-AQ) EEo] est] QoM 9] SdolA A=A o
ol HE/HL AAS 2

]

B

2. 221419 #Hd9] FH A7

7t A7 4 2 G

O "@e9 2d fF2A99 3A 42 AIA 28971 olF sEAz deEdon
dftdoz wobd A FAE BEoH, sd= 1 A e oY 5§ =43

O $EAGL A F89P7] % sjHsle] 1gHo| A 1 HFe] ZLHAA
_"

T A Ash, W2 BAE, AR A Sz Qs AAVRES A" A

Fold=
O =7} 7 A ofdsto] A7 =7k= 52 AYEN &5 350 A&5H
- =8 52 Aol AA HiE =7RE2 AFAR U8 3ol AlTH
ol

42) IMF, “The IMF and the Crises in Greece, Ireland, and Portugal,” 2016, https://ieo.imf.or
g/-/media/ieo/files/evaluations/completed/07-28-2016-the-imf-and-the-crises-in-gree
ce-ireland-and-portugal/eac-full-report.pdf, FAALA}: 2025. 11. 12.

43) IMF, “Euro Area Policies: 2020 Article IV Consultation with Member Countries,” IMF Country
Report 20/223, 2020. 7.
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Z4: IMF, “World Economic Outlook Database,” 2025. 4.5 HI®go2 A=A} 244

44) European Central Bank, “European financial integration during the COVID-19 crisis,” ht
tps://www.ecb.europa.eu/press/economic-bulletin/articles/2020/html/ecb.ebart202007
_02~b27e8089c5.en.html, AMUA}: 2025. 5. 22.
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Z4. European Union, “Buropean Economic Forecast,” Spring 2020, 2020. 5., p. 24.
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45) Buropean Union, ‘European Economic Forecast (Spring 2020),” 2020. 5., p. 24.
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2 37 I35

E -5 F2LH9 H29 EUQ 37t MF & MF+K| Bt
(91 23, %)
T 2017 | 2018 | 2019 2020 2021 2022 2023 2024

- -
GDP ¢ 1]7 83.31 | 8127 | 79.08 | 91.27| 88.37 | 84.04 | 82.03| 825

(GDP o)) 0.76 1.12 0.87 =545 -3.40 | -1.77 -2.07 -1.62

ZX4: IMF, “World Economic Outlook Database,” 2025. 4.
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46) Buropean Union, ‘European Economic Forecast,” Spring 2020, 2020. 5., p. 35.
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[O8 11-6] Z2LH9 ME REX|H(Euro Area)?| £7t &&E(2015~2025H)
(&9 %)

—e Allitems =t Food, alcohol & tobacco —i—— Energy = eees #...« Non-energy industrial goods —t— Senices

&4 Burostat, ‘Inflation in the euro area,” https://ec.europa.eu/eurostat/statistics-explained/index.p
hp?title=Inflation_in_the_euro_area, AAAZ}: 2022. 6. 4.
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48) Buropean Central Bank, “Buropean financial integration during the COVID-19 crisis,” ht
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Z&X4]: EBuropean Central Bank, “Buropean financial integration during the COVID-19 crisis,” https://w
ww.ecb.europa.eu/press/economic-bulletin/articles/2020/html/ecb.ebart202007_02~b27e80
89c5.en.html, AL} 2025. 5. 22.9] & Lot AR B 9 A4

tps://www.ecb.europa.eu/press/economic-bulletin/articles/2020/html/ecb.ebart202007
_02~b27e8089c5.en.html, AAMUA}: 2025. 5. 22.
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49) European Central Bank, “Furopean financial integration during the COVID-19 crisis,” ht
tps://www.ecb.europa.eu/press/economic-bulletin/articles/2020/html/ecb.ebart202007
_02~b27e8089c5.en.html, AAMUA}: 2025. 5. 22.

50) European Council, “Report on the comprehensive economic policy response to the COVI
D-19 pandemic,” https://www.consilium.europa.eu/en/press/press-releases/2020/04/09
/report-on-the-comprehensive-economic-policy-response-to-the-covid-19-pandemic,
AM AR} 2025. 5. 22.
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51) Buropean Central Bank, “Navigating liquidity crises in non-banks: An assessment of cent
ral bank policies,” 2023. 6. 22., pp. 4~5, https://www.ecb.europa.eu/press/research-pu
blications/resbull/2023/html/ech.rb230620~956b988ecd.en.pdf, HAMLA}F: 2025. 5. 22.

52) Claudio Corte Coi, Aristeidis Dadoukis, Hannah S. Hempell, Elena Rancoita, “TLTRO III
and banks’ loan book rebalancing during the pandemic: less ‘targeted” than intended
for some?,” ECB Working Paper Series, No. 3040, European Central Bank, 2025, pp. 9~10,
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb~dccled32f3.wp3040en. pdf, AMLAL: 2025.
5. 22.

53) European Central Bank, “Targeted longer-term refinancing operations (TLTROs),” https:/
/www.ecb.europa.eu/mopo/implement/omo/tltro/html/index.en.html#:~:text=Decision%2
0ECB/2021/3%200f,111%20and%20other%20operational%20aspects., AMLA}F: 2025. 5. 22.
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(2) ECBQl HIH|2} 71 0§ T2 J&(Pandemic Emergency Purchase Programme,
PEPP)s5)

O ECBx= F2UYI19=2 QIst B38F AA AL HAUSZ 710 thsst7] Hall 20234
39 Y7 9 FZHEO SES TTSIE YA ARAF o] 2 el ‘wdy 715

ujg] T2 I=M(PEPP) S TS

[¢]

O z7] ?H=e 7,5009F2H o 20208 1297H4] = Ao 24 1x 8,5009
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119,1',

- APP= 719 F-& U(CSPP), &5 == "A(PSPP), AMFeEESd v A(ABSPP),
A3 GEAAA wJ(CBPP3) L= HH50

54) Funcas, “Where TLTRO III may be going,” https://www.funcas.es/articulos/where-tltro-i
ii-may-be-going, AAYA}: 2025. 5. 22.

55) European Central Bank, “Pandemic emergency purchase programme(PEPP),” https://ww
w.ecb.europa.eu/mopo/implement/pepp/html/index.en. html#:~:text=The%20PEPP%20wa
s%20a%20temporary, total%200f%20%E2%82%AC1%2C850%20billion., AAYAL: 2025. 5. 22.

56) European Central Bank, “Asset purchase programmes,” https://www.ecb.europa.eu/mop
o/implement/app/html/index.en.html, AL} 2025. 5. 22.
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57) BLS 71Eo2 2E 5 AED)Y F07 2 GDPoA] ZH=o] 2[5l HF-E v o R A&
St ZH(Deutche Bundesbank, “ECB to apply new capital key from 1 January,” 2024. 3. 1.,
https://www.bundesbank.de/en/tasks/topics/ecb-to-apply-new-capital-key-from-1-janu
ary-921290#:~:text=The%20capital%20key%20is%20calculated, 15%25%20(see%20chart).,
HM AR} 2025. 5. 22.



II. Next Generation EU2| S% HiZ& 35

(3) EIB2 XgZxE MH7|X|

O EIB 182 20204 3¥ 169 $4 4 47|49 547 28 A& digt A

=
of 952 93t HAXE, A% B

4
o|N
g
&
%)
=)
RS
Llﬂ:ll
[
)
flo
>4
g
[
S
2
L
i
W
ﬁ\l_,
N
ris
ll?l'.

O FHEFASIEB)S T471Y XY AZo= ke FHFEAVIFEDT

U 24 eYEI} sl 279 F§VIUS B ] AYES WP
Lp 2604 EUS) 35 X CHSEI 97| XIRS 9I3t M 7HX] ok
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58) European Investment Bank Group, “EIB Group will rapidly mobilise up to EUR 40 billion
to fight crisis caused by Covid-19 and calls on Member States to set up a further guarante
e for SME and mid-cap support from EIB Group and national promotional banks,” 2020.
3. 16., https://www.eib.org/en/press/all/2020-086-eib-group-will-rapidly-mobilise-eur-
40-billion-to-fight-crisis-caused-by-covid-19.htm, FAALA}: 2025. 5. 22.
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(1) EU AtH7|Z2(European Union Solidarity Fund, EUSF) M& | =t

O Z2U19 2o tiSste] 20204 4¥ 195E EU JAPYYsl= ‘EU Ad7]=
(EUSF) 9] &8 #9158 8 T3EA /A E Zotes SoigeD
O EUSFE 58 AdAs] & dAsks vlA Aol Al&sta 840w (Aot
83t 4 YEE 20029 AAH
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o] 9186

59) European Council, “Report on the comprehensive economic policy response to the COV
ID-19 pandemic,” 2020. 4. 9., https://www.consilium.europa.eu/en/press/press-releases
/2020/04/09/report-on-the-comprehensive-economic-policy-response-to-the-covid-19
-pandemic, AMAR}: 2025. 5. 22.

60) Buropean Commission, “Conclusions of the President of the European Council following
the video conference of the members of the European Council,” 2020. 4. 23., https://w
ww.consilium.europa.eu/en/press/press-releases/2020/04/23/conclusions-by-president-
charles-michel-following-the-video-conference-with-members-of-the-european-counc
il-on-23-april-2020, AMYA}F: 2025. 5. 22.

61) Buropean Commission, “EU Solidarity Fund,” https://ec.europa.eu/regional policy/polic
y/what/glossary/eu-solidarity-fund_en, HALX}: 2025. 5. 22.

62) Council Regulation(EC) No.2012/2002 §3(2)



II. Next Generation EU2| S% HiZ 37

O I219 AFo|A EUSF= 9&, B4 Hof 9 AWl 59} Zo] 5 st

HE #3939 g A JAo] Ao HI RE /T 2AE ALY
A A9 =717F 9471 AE sl A AR 34 A& HE GERE 4714

ojijo] 7|7t B9t vHISE 1594220119 &9 714 7]1%) uivte] B 3o
A&H9 2.5% EE= GNIY 0.3%%} ol& ZItot= N 6%9163)

- A2 AA FHo] 7HESE it APeDE ZAlole B, BE HF A%A
A 7FERE oAt He] e jollA iRt

O

(2) EIBY REEZS7|2(European Guarantee Fund, EGF)

O 20209 5¥ %%EZ}% 3(EIB) 152 Z=H199] di-g5to] 244%F= 129 &
HHZ7| HEGHES AA|565)66)
O EGFe 7I¥el 2228, A 2% 9 7I8t 55 70 718e=iy 9 g2 A
< ohusly] 93t BES AFY
- OIFAOP H3Z 59 EGF7L A¥sk= ArdolA Este &S $90H &4
o2 o] o] 7lojgol Hlsto] Rekg

O 227§ EUS|¥=9] 7]odg& Hgo= dA=glon, 7 de=9 iz 74d=
EGF 2291997t B3 dEe W Aes U
- 71E 24 244%& S 2 ge=ol EIB Aol AX3he vl 455t

L 429 FAL JloiFoR YR

63) European Commission, “COVID-19 - EU Solidarity Fund,” https://ec.europa.eu/regional
_policy/funding/solidarity-fund/covid-19_en, HAA LA} 2025. 5. 22.

64) 20204 349 7I¥ °F 8=

65) European Investment Bank, “Buropean Guarantee Fund(BGF),” https://www.eib.org/en/p
roducts/egf/index.htm?sortColumn=boardDate&sortDir=desc&pageNumber=0&itemPerP
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66) European Investment Bank,, “EIB Board approves €25 billion Pan-European Guarantee
Fund in response to COVID-19 crisis,” 2020. 5. 26., https://www.eib.org/en/press/all/20
20-126-eib-board-approves-eur-25-billion-pan-european-guarantee-fund-to-respond-
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76) European Council, “A recovery plan for Europe,” https://www.consilium.europa.eu/en/p
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77) European Council, “Special European Council,” 17-21 July 2020, https://www.consilium.
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78) OECD, OECD Economic Surveys. Buro Area 2021, 2021. pp. 47~48.
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81) European Commission, “REPowerEU at a glance,” https://commission.europa.eu/topics/
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82) Bruegel, “Does the war in Ukraine call for a new Next Generation EU?,” 17 May 2022,
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83) OECD, OECD Economic Surveys: European Union 2021, 2021.

84) OECD, OECD Economic Surveys. Euro Area 2021, 2021.

85) European Council, “A recovery plan for Europe,” https://www.consilium.europa.eu/en/p
olicies/eu-recovery-plan, AMIA}L: 2025. 6. 11.
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86) European Council, “The recovery and resilience facility,” https://www.consilium.europa.
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94) "Regulation (EU) 2021/241, Annex V

95) Eurpean Council, “COVID-19: the EU’s response to the economic fallout,” https://www.co
nsilium.europa.eu/en/policies/coronavirus-pandemic/covid-19-economy, ALAL: 2025.
6. 11.

96) EBuropean Commission, NextGenerationEU Green Bonds Allocation and Impact Report
2024, 2024, pp. 19~20.
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97) European Commission, NextGenerationEU Green Bonds Allocation Report 2022, 2022,
p. 12.
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Key steps

8/12/23
Revised plan

with REPowerEU
ZZ

28/12/23

5/8/24
Fifth
payment

8/8/25 10/10/25
Request

for revision

22/6/21

payment
Z7
2312124
Sixth
payment

13/4/22)  9110/23
Plan submitted| Coundil First Third
to the Commission| approval| ~ payment| ~payment

25/1/24
REPowerEU
pre-financing

30/6/25 31/8/26
Request for Final deadline
eighth payment for achievements

4. European Parliament, “Italy’s National Recovery and Resilience Plan Latest state of play,” October
2025, p. 1.
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(Missione 2: Rivouluzione Verde e Transizione Ecologica)
M2CL. A&7Hse 59 R <% 34

(M2C1. Agricoltura Sostenibile ed Economia Circolare)

1. Z2F0)Y AL/Rs3 78 #E L &8 A4 Hhd I=F 43 [2.10

£ 11 At wrlE B9 AE A4 9 71E A ddist 1.50

£ 1.2. &% 34 8 Z2AE 0.60
e 11, &8 FAE A3t =71 A -

e 1.2, =7t w7le o+ 2209 -
N 1.3, AFAA Do digt 71e A9

2. A&7 5AE 359 A 2.80
B2 2.1, BAE o 2 Y, AY, s 4 SHY FES 9% 25 /1 0.80
T2} 2.2, 598 HED AL 1.50
E2 23 5y 9 AE HEol §Ala 7]A5t 0.50
3. 5% Z=24E /g 0.37
E3 3.1, 1 ofdA: 0.20
B2 3.2. 54 AFYE 0.14
4 3.3. 3 A 9 Ao oist £35ket 14 0.03

Z£A: Ttalia Domani, Piano Nazionale Di Ripresa e Resilienza, 2021, p. 123.
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Z*: 1) Piano Nazionale di Ripresa e Resilienza italiano, “Trasmissione del Piano Nazionale di Ripresa
e Resilienza (PNRR) alla Commissione europea,” 2021. 5. 5., https://www.italiadomani.gov.it/c
ontent/sogei-ng/it/it/news/trasmissione-del-pnrr-alla-commissione-europea.html, 4 4=}
2025. 11. 11.

2) European Commission, “Council Implementing Decision on the Approval of the Assesment
of the Recovery and Resilience Plan for Italy,” 6 July 2021, p. 39, https://data.consilium.europ
a.eu/doc/document/ST-10160-2021-INIT/en/pdf, AL} 2025. 11. 11.

3) European Commission, “NextGenerationEU: European Commission disburses €24.9 billion
in pre-financing to Italy,” 13 August 2021, https://ec.europa.eu/commission/presscorner/det
ail/es/ip_21_4066, AMLA}: 2025. 11. 11.

4) Ttalia Domani, “Piano Nazionale Di Ripresa e Resilienza,” 2021.

5) European Commission, “‘Council Implementing Decision on the Approval of the Assesment
of the Recovery and Resilience Plan for Italy,” 6 July 2021, https://data.consilium.europa.eu/d
oc/document/ST-10160-2021-INIT/en/pdf, AXMLA}F: 2025. 11. 11.

6) Ibid., p. 36.
7) Ibid., p. 23.
8) Ibid., p. 34.

9) European Commission, ‘NextGenerationEU: European Commission disburses €24.9 billion
in pre-financing to Italy,” 13 August 2021, https://ec.europa.eu/commission/presscorner/det
ail/es/ip_21_4066, AL} 2025. 11. 11.

10) European Commission, “NextGenerationEU: European Commission endorses positive prelimi
nary assessment of Italy’s request for €21 billion disbursement under the Recovery and Resili
ence Facility,” Feb 28, 2022, https://ec.europa.eu/commission/presscorner/detail/en/ip_22_
1356, AAYAE 2025. 11. 11.

11) Piano Nazionale di Ripresa e Resilienza italiano, ‘Italy’s application for payment of the
first installment of the NRRP funds has been sent to the European Commission,” 2025. 12.
30., https://www.italiadomani.gov.it/content/sogei-ng/it/it/news/inviate-alla-commissione
-europea-le-domande-di-pagamen1.html, AAIZ}: 2025. 11. 11.

12) Buropean Parliament, ‘Italy’s National Recovery and Resilience Plan Latest state of play,”
October 2025, p.1, https://www.europarl.europa.eu/RegData/etudes/BRIE/2021/698847/EP
RS_BRI(2021)698847_EN.pdf, A=} 2025. 11. 11.

13) Ibid., p. 2.

14) Ibid., p. 1.
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98) European Commission, ‘NextGenerationEU,” https://commission.europa.eu/strategy-and-p
olicy/eu-budget/eu-borrower-investor-relations/nextgenerationeu_en, LA}k 2025. 6. 11.

99) European Commission, ‘NextGenerationEU Green Bonds,” https://commission.europa.e
u/strategy-and-policy/eu-budget/eu-borrower-investor-relations/nextgenerationeu-gre
en-bonds_en, AMYR} 2025. 6. 11.
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100) European Commission, ‘Recovery plan for Europe,” https://commission.europa.eu/stra
tegy-and-policy/recovery-plan-europe_en, LA}k 2025. 6. 11.; Furopean Commission,
“The Commission proposes the next generation of EU own resources,” 2021. 12. 22.,
https://ec.europa.eu/commission/presscorner/detail/en/ip_21_7025, AL} 2025. 6.
11.; European Parliament, Future of EU long term financing: Post-2027 needs and how
to finance them, 2025, p. 8; ¥t Q1 W82 Furopean Commissiond] A& E, 9] oA}y
L EBuropean Parliament At&o] 7|A)E 2025‘4 He4d e AH8S

101) European Commission, “NextGenerationEU,” https://commission.europa.eu/strategy-a
nd-policy/eu-budget/eu-borrower-investor-relations/nextgenerationeu_en?utm, A4
A 2025. 6. 11.
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102) European Commission, “Recovery and Resilience Scoreboard,” https://ec.europa.eu/ec
onomy_finance/recovery-and-resilience-scoreboard/index.html, ZAMAA}: 2025. 6. 11.
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&4 European Commission, “Social Expenditure per Country,” 2025. 5. 27., https://ec.europa.eu/eco

nomy_finance/recovery-and-resilience-scoreboard/index.html?lang=en, ZAMYA}: 2025. 6. 11.
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A= 84.1 0.08 3,173.9 2.91 38
=l 16.3 . 3,764.3 0.43 57
o ~AE Yo} 0.1 - 381.9 2.50 49
s 19.5 - 2,727.8 0.71 33
A 402.7 - 28,224.5 1.43 82
=g 303.2 - 41,855.5 0.72 54
agx 182.2 177.3 2,252 15.96 35
37t 65.1 39.2 1,966.4 5.30 -
ol 11.5 5,099.5 0.23 34
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(& W-52 A%
(@91 R2, %)

- GDP HjH] |o]3zx ¥ Ex
=7} iz dEa GDP ] ol A%

ojgtg]o} 717.8 1,226 21,313.9 9.12 43
2tEH|o} 19.7 - 393.7 5.00 38
gj5ofo} 22.9 15.5 737.9 5.20 30
EAR=3 2.4 - 793.1 0.30 43
EE 0.03 - 205.4 1.60 39
= 54.4 - 10,676 0.51 39
Z3= 252.8 345.4 7,489.2 7.99 25
z2eZ 163.3 58.9 2,679.2 8.29 33
Faopof 135.7 149.3 324.37 8.79 14
& &H}7]o} 64.1 - 1,229.2 5.21 32
& 2H|Yo} 16.1 10.7 639.5 4.20 32
292l 798.5 831.6 14,983.2 10.88 30
Ll 34.5 - 5411.8 0.64 -

. GDP AFH+= 20234 Ho|HE 7|Rteg &
£ European Commission, “RRF funds allocation per country,” 2025. 5. 27., https://ec.europa.eu/ec

onomy_finance/recovery-and-resilience-scoreboard/index.html, HAYA}: 2025. 6. 11.

O[4I 9 B30 TASte] olRo] Z #AR Mg, Hnla, EU% GDP Ty
52 BTAYRRP) BEF @ hETF TFEO] 2 £AR Ts, AokEel, &

O (BT g9d Hxgo] 402.7917=&, €3E H&592 leH, GDP oiH|
dIFES 1.43%, oHH X X o|PE2 82%Y

O (dvtz) g3w HXHFo| 16.394%, Id3dd HEs

3709 SAtoh 247 A RS 7HY
- ABO] 49.5%= A% BEO| A9, 21.6%= TAY AV FA%

-5 W AE T A AR MFE 7RISR ARS]E A|E0] AA|shE HIF2

37.49%01 239t
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flo
%0,
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_:3
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5L 0.43%, o|AE D B o|PEL 57%Y
- 37709 TR 7 AEY BRE 7
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- Ag9) 0% 7% Zao] A9, 7%= TAY AL g

-5 WS AE T AR AR MFE 7RISR ARS]E X|E0] ARk HIF2

4.21%) 2%
O (5% g3 ExHo] 303.2992, Tgdd & glor, GDP tiH] &
GE2 0.72%, OHE 4 =8 1 L 54%Y
- 28709] EAtet 1774 H 9] ERE 7K
- A9 49.5%= 71% F3;o XY, 47.5%= HAE HTS 7%

-ZF AT AE F 47K A}sﬂ HFEE 7o R AMSJH R|&o] Aol HIG2
19.38%° =gt
O (Oy) FH Hxgo] 18229178, IFH HEa2 177.39/E0|H, GDP
o] FE2 15.96%, o1FE Y HiE o|FPES 35%%1
- 104709] &A1k 7778 HEe] ERE 7H
- AZ9] 38%= 7% ol A, 21.4%= HAE A
-Z N AE F 47HA A HFE 7R E ARE A
18.53%°1 &3t
O (A=olgop g Hxgo] 57.99F/%, ddd HEa2 42.59/=0°H, GDP
jH] TFES 12.86%, C1HE I FIF o|FPE2 36%Y
- 157709] &21ek 787 Age] ERE 7
- A8 39%= 71%F H3kol| A9, 20%= "AE HS X
-Z WS AE F 47 A HFE 7R R AR A Eo] XA ok H|F2
24.96%°] &
O (AH9) SFe HzFo] 798,599 dotd &2 831.69%&0]H, GDP
] SHELS 10.88%, oJHE U EH o|FPEL 30%Y
- 142719 BAket 11174 7189 =85 71
- AgY 40%= 715 3o AY, 26%= HAE AT X
-Z MY AE F 47HA A HFE 7R R AR A Eo] A5k HF2
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3. NGEU 3|E-E77|5([RRF) % EU 7|5 H|2103)

7} EU 7]29] £5104)105)

O NGEU& F=2U19 #id9] olF 37| 3ES flof 244" 57|92, EUole
o] goj= F2MNY-Ex #HH 7|7, ol T 7|7 T oget 7IEo] U
O EU A~ Z&(cohesion), A&7Fs/3% 52 BIHE ok 79 ©9] EUS 7]
ait Agel thdk: A = AYPI(Multiannu
A o= 7|go] EFHH100)
O EU H3¢iet 3j¥=9] ‘T (shared management) stofl 2J== 8 7]
ol 8712 “EU9] @4l 7|5 A|A(Core EU Funds)'® 274
- ¥R 71274 2P 2070 Hele] vgew dy

=
eS|

inancial Framework, MFF)9]

O (F5#E 719 EU 719 5 3538 7Ie2 EU AN} Jd= 571 A4 4
Al-d3ste], EU A4ke] oF 70% old= AHAIgt

O F3AME7 =, FEE7IE &84, 247]a(Cohesion Fund, CF), Fd%

Z7W712 (European Agricultural Fund for Rural Development, EAFRD),

Ao A FA 7 Buropean Maritime, Fisheries and Aquaculture Fund,

EMFAF), o|9l-5317|&(Asylum, Migration and Integration Fund, AMIF), W

103) EU #¥9, “EU funding programmes,” https://commission.europa.eu/funding-tenders/fi
nd-funding/eu-funding-programmes_en, #AY}: 2025. 9. 3.
, “Accessing the funds,” https://ec.europa.eu/regional_policy/funding/accessing
-funds_en, AL} 2025. 10. 20.
, “National portals for eight EU funds,” https://commission.europa.eu/funding-te
nders/find-funding/funding-management-mode/national-single-portals_en, A4}
2025. 9. 3.
104) EU F¥Y, “Accessing the funds,” https://ec.europa.eu/regional_policy/funding/accessi
ng-funds_en, FAAMLA}F: 2025. 10. 20.
105) EU H9¥9, “EU funding programmes,” https://commission.europa.eu/funding-tenders/fi
nd-funding/eu-funding-programmes_en, AAYA}F: 2025. 10. 20.
106) tHd® A mE|d9ae= 54 S5 959 =279, A4 viES A2 718, S8<Hinstruments),
OJUMEE Fog #4449
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Hotr 7| H(Internal Security Fund, ISF), =432 9 BIRFER7]HBorder

Management and Visa Instrument, BMVI)

(# II-5) EU 33&2 713

715

FHAGNL7 =
(European Regional Development Fund)

FHAR S &2
(Buropean Social Fund Plus)

25713

(Cohesion Fund)

FESEALIF

(Buropean Agricultural Fund for Rural Development)

SN FAF
(Buropean Maritime, Fisheries and Aquaculture Fund)

olF E T

(Asylum, Migration and Integration Fund)

YRR F
(Internal Security Fund)

=74%E 2 RS
(Border Management and Visa Instrument)

OF =7g¢E, vAAE Aot

Z4]: BU 99, “EU funding programmes,” https://commission.europa.eu/funding-tenders/find-fundi

ng/eu-funding-programmes_en, AAYA}: 2025. 10. 20.

0 (®An 718 EU 3897t A4 3244512 A9ske 71308 593 ue)

Z skl ofHe 992 A A SA

O RRE@EE-E+7]&, Recovery and Resilience Facility), JTR&EHAE7S,
Just Transition Fund), EDFH-HY7|&, European Defence Fund), InvestEU
FundQMIAEEU 712), NDICI-Global Europe(tielEE-7iit717E Neighbourhood,
Development and International Cooperation Instrument), EPF(-f-H%3}+
7=, Buropean Peace Facility), EAGFB54EA7|=, Furopean Agricultural

Guarantee Fund), Horizon Europe(A7-8A1Z273), LIFE Programme(ZF

7A-71% ng2 %), EU4Health(FHRA7D) 5
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(§ II-6) EU 2™ 713

715 =Qq Hof

NGEUS] s4l71o % sjgi=o] 323} s A A9

3 E-EA7|7

(Recovery and Resilience Facility)
THE

(Just Transition Fund)

S e M=y

(Buropean Defence Fund)
OIH|AEEU 7]&

(InvestEU Fund)

A U=
fﬂ%fﬁéﬁoﬁ‘iﬁp@ EUS| 7pQlmsel viege E3)7
FEEY = =
(Buropean Peace Facility) °©
FHEYEATE
(Buropean Agricultural Guarantee Fund)
AT Tz Y
(Horizon Europe)

371 =2

FaFTH A BHoNA HF A Ad

(LIFE Programme) o
7 a7 . ]
Zﬁiﬁgaﬂﬁ) TERA AP 33 @ BAYA AL

Z4: EU F99, “EU funding programmes,” https://commission.europa.eu/funding-tenders/find-fundi
ng/eu-funding-programmes_en, A AA}: 2025. 10. 20.

O (Fsdd 718 W) 4749 43 H2o wet A97hE, 594 ARSE, ol
943, R3¢ 5 EUS A4 ERE FARCE Adet
O F8AY/NE7)European Regional Development Fund, ERDF)
- ERDF= EU W A9 2t ZAA AAE sjastl 43 &4 442 f=5M1
L5 A 7159 A

=
o

- 78 AY Bok= =t A4, g4 X, $4719 A Ak gAE *
=045 P BAS 56 AR a AES 99, Mg Ag 2

O 347 Plus, ESF+)
- ESF+ g A= ASA 28 WL8-T9, HILER 52 A Yst= ASA

B 249 7
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- FU1E, w5AE NS, BASsE, HYAS Bt dA SH3E Y 1A
A AR, 257138, AYIARIEAZ @A Zhofst
- 202195 20279714 1,4279R/29] it H4
O ZA<47|2(Cohesion Fund, CF)
- 1919 GDP7} EU B+t2] 90% Bl =7t J& Ad=e 7Ie
- thetE e Qe BAE S AAA $dE ST
- 3R AR EEY, APoYA, HrlE B, £k dmgt 5 5o AREEH,
7199 AA A I F 37%= 71SEE D0 7o AR A}
O FH5&/Ne7](Buropean Agricultural Fund for Rura
EAFRD)107)

—_

Development,

-5 2 5= X9 AAY 3k SBEA, AGAE] E0E S
=2 &/IE g I3 (Rural Development Programmes)2 $H 5
B T AHA AE7RsA 1 48
- 202195 202797H4] 9,55194-29] ditbe HASIY, 15 807992
£ NGEU® &3t
O %A FA 71 European Maritime, Fisheries and Aquaculture Fund,
EMFAF)108)
- EMFAF= EU9| 81978 AI(Blue Economy) &} 4kAbe] A[&7ks3t ©f
&= A
- ojd-FAAY] A AL, YA Hz,
- 71558} o3t s A SHolA F1
I 71493] AAE U=
- 539 1,1008HF=2= EU 94t EU 3j¥=0] 3522 Age £E0k= =7t

=2 1-=2

L2 0HE S AFEH, 79 9,700%FE= f93olA A5 HH9t

A9 AA) st 2

A%t
JIY(Buropean Green Deal)

107) EU I8¢, “Buropean Agricultural Fund for Rural Development (EAFRD),” https://comm
ission.europa.eu/funding-tenders/find-funding/eu-funding-programmes/european-agr
icultural-fund-rural-development-eafrd_en, HAYA}: 2025. 9. 11.

108) EU #3¥9, “European Maritime, Fisheries and Aquaculture Fund (EMFAF),” https://ocea

ns-and-fisheries.ec.europa.eu/funding/emfaf_en, #AAIA}: 2025. 9. 11.
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-dnl =8, I AA VR4, A ofnl A= g, ofrixke] ARA S

CEUZH Awst QERold gaa £ thgsl] 8] AAsgew, s
o] AF=e] Aol B FWAMI YA AAS LPHES AAL AF

- 20219%H 20279714 & 1099
O W¥et®”7|<(Internal Security Fund, ISF)110)
-7 W HREFEE, A2 7 AERSR, HE 2 HE o 92 et
- Aol E g, 574 7F HAY @Y, Ad oS &9 5ol =8 XY 2ok
- BUE 359 YEAAE #5011t sld= ¢ A=E &
O 747 9 vRPA713HBorder Management and Visa Instrument, BMVI)111D
- EU &7 =749] ekdstal &4]l e, H|A W Axte] ddis), =7 A
Ala" i & XY
- 53] dRI71et Eoldl F7tol tigste] = 1 HE e S574H] 7|

e doote ¥ e =

. EU 7|33 NGEU 3¥-EZ7]Z[RRF) vl

109) EU &9, “Asylum, Migration and Integration Fund (2021-2027),” https://home-affairs.
ec.europa.eu/funding/asylum-migration-and-integration-funds/asylum-migration-and
-integration-fund-2021-2027_en, AMYA}: 2025. 9. 3.

110) EU F339), “Internal Security Fund (2021-2027),” 2025. 10. 20., https://home-affairs.ec.europa.e
u/funding/internal-security-funds/internal-security-fund-2021-2027_en, 7MY} 2025. 9. 12.

111) EU #3449, “Integrated Border Management Fund — Border Management and Visa Instru
ment (2021-27),” 2025.10.10., https://home-affairs.ec.europa.eu/funding/borders-and-
visa-funds/integrated-border-management-fund-border-management-and-visa-instru
ment-2021-27_en, AAYA}: 2025. 9. 12.
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O NGEU+x= BAAAIRA] 230 w2t 24=31a NGEUQ| 8 +4 84 F
W RREZ, ol 37h8 32748 Age $H02 43S WEd
- 3AHoE 202195 202692 Fa rIRtoR @
O 71& EU 71352 44149 EU 3% =78 ot 23] wet 47]891 72
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oS AU
- 79 @91e] BU A1 elatel 37 A meAdeae] net #1408 Ak &
49

O (2 9 Yz 94]) NGEUE EUZF 2 Ade 3
71& EU 71552 F2 GNI g0 w2 3|u39] 253y 9%
%

O NGEU+= FHdf 8,00091-2 +29] YL B35 oik& 2k 9leH, 7|& EU
7128 57 AA ZE YT xgEO] A, 7] AH ZIYYIE oF 1%

2,000992 5
O NGEUE 371 A ZEd9ia dlite] 2/3 #2& EU A Jd #2729 &
=4 n2AE g
O dlit XH*Oﬂ o] NGEUE Zt=9] 3 E-E1A g0 we} 520 &
A= ¥, 712 U 7|82 thde XH?q Aol wet A 9= viEE

O (88 9 HA4 9J9]) NGEU= #HH9 97| t8-Z gt
R E“PU% 7I& EU 792 X949, 9, 90T S EU A

a1 o1
O NGEU Al@& &3l 384l 7IHawt 9 It =E5= 45 EU B 55
Aol Ar=ssle 7197k 2 & Avke HolA BABAH A7t F
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(# II-7) NGEU®t 7|Z EU 7139 Xi0]

T NGEU 71& EU 7|2
34 A7 A8 B AP T28 3y FA
Az EU &5Ad &3 e
oAb R | 9F 8,00090-2 oF 1.2282(MFF)
P71zt 2021~20269(3HA ) 79 F9E A&
FHAEof A -gAE 3 3158 st AN, 54, A+, 18, T T
A4 oJu] | EU BB A U A5 E43 At AA 44

o
F 22 A8 WeE Edz A4

S BAA 7] ol A2 e AR

O EU A99] 534 4842 w2 445 NGEUL RRFE 53 gatdt 47]%
Fe ol TAAY, B TNY A FAo] 2T

O A3 71 BAloR AFHL gl AL B2 BES DA Ao B

O NGEU= EU 7IE 7§52 RRFE SHeE ¢ o5
HAYZo g2 AHY
O ERDF(SEAGNL7 D) T Qlmel 13 FAlo|4 Hoju =A.t]x]g QL
2 B2 S4oR Ak

O ESF+ RRFY 78 offlctel Ewlo] Ay 72748 9 Alslga A4
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112) EU F9¥9, “EU funding programmes,” https://commission.europa.eu/funding-tenders/fi
nd-funding/eu-funding-programmes_en, AAYA}F: 2025. 9. 3.

113) ISPI, “Next Generation EU: A Paradigm Shift in European Mobility?,” 2022. 5. 11., https:
//www.ispionline.it/en/publication/next-generation-eu-paradigm-shift-european-mob
ility-34978, HAAA}: 2025. 9. 15.
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GEU= Z2U19= I3t A H71E€ S&ske 144}l SR04 o Yot &
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O NGEU7} b= AF IS BAES A 3714 S99 ARlA- 2744
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- NGEU9| A& 992
ot E8A] %
A 35y © o AHE A FEe
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=

19, o

whEst 44 7

EE-l A0
& 6 A% D FALANYAE

O =3 % ﬂXlE* Agke. Wig|y o] HEE ‘HSo] A 0 FA FUZF o HH 94

= 1293t Zako] NGEU RRF o] wiEolr Jake w]z]114)
O 2019¢ & dlo] golll(Ursula Gertrud von der Leyen) 39
SRS oA 7HA] 8 A FR150] IHY' R TAE g o] xtEo] 9]

]|
)
?;9 i
,ﬂ
(o]

114) Buropean Parliament, “Briefing: The digital dimension of the National Recovery and
Resilience Plans,” 2022, p. 1.

115) EU Z189(The European Green Deal), g/XE Altjo] 23t S-2H(A Europe fit for the digit
al age), QI7HE {8 AE5k= AA(An economy that works for people), AAl &4 Hrk
et (A stronger Europe in the world), EU A& ®4]9] Z2(Promoting our European
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= Z7F 42%9F 25%91117)
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20249 E 71208 e 9 yAE 3ol F Fopo] A&Ho| HA| RRFo|
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way of life), BU HFFIE 3t 2L F2(A new push for European democracy)

116) European Commission, “2030 Digital Compass: the European way for the Digital Deca

de,” 2021. 9. 3., https://eur-lex.europa.eu/legal-content/en/TXT/?uri=CELEX%3A52021
DC0118, AN} 2025. 9. 17.

117) Buropean Commission, “Recovery and Resilience Scoreboard,” https://ec.europa.eu/ec

onomy_finance/recovery-and-resilience-scoreboard/index.html, YA}k 2025. 9. 17.

118) Regulation (EU) 2021/241 Annex VI
119) European Commission, “Recovery and Resilience Scoreboard,” https://ec.europa.eu/ec

onomy_finance/recovery-and-resilience-scoreboard/index.html, YA} 2025. 9. 17.
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2. NGEU 3|&-B227|3RRP)Y 2373 A% -3

7}. NGEU ©o]& EU9 34 AT g

(]

O EU RAR9I98e 20199 AN of4l 7] 34 B8 % 199 3 g3 =
A #92 B3 9S wela, 20199 1249 119 ‘IHAL AAE Aot
O ‘I3E AA'+ 713 4 34 EAE E AF Hopo] 7|3& Aty B

al
Aot FoEal 2E&HRA A S5 EU BAE A&7FessHl Ttee Ae =

b

r

f

|

AU = o 7] A & S AN vE A
O 1d2 AAZE A oy sl 20209 7P EEst Aljte] o]Foiy]
- 1¥ ‘BU J9E %A AE(Green Deal Investment Plan) ¥ “F74 %8 H#A
YUZ(Just Transition Mechanism) & &H¥3}
- 3¢ 20509714 71% S-S A5 913k "EU 7]+ ¥ (European climate
law), YRZ AQKed
- 59 2030 EU AETISA AZHEU Biodiversity Strategy for 2030) I ‘4]
E oPH H2HFarm to Fork Strategy) 1202 AA|gH
- 790% ‘EU ouA] A|AE] &35t @ 4 AZKEU Strategies for Energy
System Integration and Hydrogen) < AAIg
- 0|3 9¥3} 1290 ZHzF 2030 71ZEE AE(2030 Climate Target Plan)

T ‘99 7]EEHEBuropean Climate Pact) < AAIEH

O ©l% 20209904 20214 Ate] € AAo] BAE 2EWS vigo= EU Y
o
¢

120) 20309714 EU A A 25% oS 7715 A2 Moty steh-fof AFAY AH=
50% "[RO R FolH, H|g 20%E BT 5 P 2 53-8 A Bl 50% A0k A
(Buropean Commission, “From Farm to Fork: Our food, our health, our planet, our future,”
https://ec.europa.eu/commission/presscorner/api/files/attachment/874820/Farm%20t
0%20fork_EN_2023.pdf, AL} 2025. 9. 17.)
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O E3F 20219 2¥°ll+= ‘EU 7393} 43 H2HEU Strategy on Adaptation to
Climate Change)' & MEA AR, 790oll= 2030974 247EA HiEFE
1990¥19] 55% =74 A5ote =HE 7 A E 55(Fit for 55) 4¥ H
7|AE LI

HE IV-1) EU HlQIEelel DS MA 23 Mot I LY AR

A7 Ak

- EU 1849 EA A& (Green Deal Investment Plan)
- 34 A% |AYZ(Just Transition Mechanism)

2020. 2. |- EU 7]%%H(Buropean Climate Law) At

- BU AETHFA A2k 2030(EU Biodiversity Strategy for 2030)
- A& 9Pd #AZHFarm to Fork Strategy)

- BU o[|R] A A" B3 9 =24 H2ZKEU Strategies for Energy System Integration
and Hydrogen)

2020. 9. |- 2030 7]1%=2H% A& (2030 Climate Target Plan)

2020. 12. |- 49 71% ¥E2%KEBuropean Climate Pact)

2021. 2. |- BEU 7|% Ws} A3 H=HEU Strategy on Adaptation to Climate Change)
2021. 7. | B X 55(Fit for 55)

ne

e

2020. 1.

2020. 5.

2020. 7.

ZA: Buropean Commission, NextGenerationEU Green Bonds Allocation and Impact Report 2024,
2023, p. 2.

O o] "= EU9 =M B= A4 1473(Green Taxonomy Regulation) < 1HY
¥ #-Aste] oAl 7HA] 2 REE AASH E
O @ 7|1%H3l 43}t @ 7|83}t 48 @ B3 i AHde] A& 7Fegt o8 H
T @ EARY] AT G 2 YA E HY @ AEHFEIT BHAY e
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=
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121) European Commission, Report from the Commission to the European Parliament and the
Council: on the Implementation of the Recovery and Resilience Facility, 2024, p. 46.

122) Buropean Commission, “Green transition,” https://ec.europa.eu/economy_finance/rec
overy-and-resilience-scoreboard/green. html#:%7E:text=Milestones%20and%20targets%
20fulfilment%20status, AMLYR;: 2025. 9. 17.

123) European Commission, Recovery and Resilience Scoreboard Thematic analyses. Energy
Efficiency in Buildings, 2024, pp. 11~17 W& % =718 oyx] 884 & BA1Y At
124) Buropean Commission, Recovery and Resilience Scoreboard Thematic analyses: Energy

Efficiency in Buildings, 2024, p. 2.
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Mobility, 2024, pp. 9~17.
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144) Buropean CommisSion, “Questions and Answers: European Green Bonds Regulation,” https:
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148) Buropean Commission, ‘NextGenerationEU Green Bonds: Reporting,” https://commission.e

uropa.eu/strategy-and-policy/eu-budget/eu-borrower-investor-relations/nextgenerationeu
-green-bonds_en, AMAA}: 2025. 9. 17.
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2) NGEU =44¢d uj& |3

O @4 ol 20249 89 192 715208 NGEU S48 A3 Agdue 4
Q= 1,0587) ZA0] I 2,6469929] HA Ao PO
O NGEU =438 %8 2ok 39 34 o] 20264 89 31970 48 4
uhzolo] oF 76%% XHAIshi
Mg B B AR A A £ D AzeKeo0elsl, oA E

A4(25.6%), FANHR(23.1%)7F 1 HE

L

sk

o
=

o)

al

T IV-9) 20243 NGEU =MiHHO| X|& 200 £X HiE!(2022~2024'9)

(9 +2)
A& 2o 2022 2023 2024 H|E

Y &5 4 Qlzet 63,575,659,898 | 64,693,956,318|72,376,106,537 | 27.4%
oz T&4 46,676,940,123 | 49,262,056,890|67,759,575,211| 25.6%
24 YA 30,607,675,329| 31,205,299,035 | 61,020,459,508 | 23.1%
A 35 2 H71E A 11,910,513,844 | 12,138,876,319|21,434,950,864| 8.1%
=4 A% Al A+ 9 g4l 10,971,968,481 | 11,018,668,481 |20,568,882,665|  7.8%
71% ¥3} A3 11,785,844,698 | 11,760,281,770| 7,301,397,751|  2.8%
RS, A 9 AR O BHE | 4,774,204,567| 5,867,904,567 | 6,153,732,676|  2.3%
A A3 A gAE Vs 392,642,079|  402,970,079| 444,981,838| 0.2%
71E 4,250,338,393 | 4,256,118,393| 7,520,337,611| 2.8%
A 184,945,787,413 | 190,606,131,852 | 264,580,424,661|  100%

1. RRP 7§82 =71 94E9E AXole e |l glom, ol met g& 3= E4 A& =
gt 011’“ 71047} pAsle At wHAast
2. HI%2 20244 715
EA: European Commission, NextGenerationEU Green Bonds Allocation and Impact Report 2024,
2024, p. 16, “Table 2: Changes to the NGEU Green Bond pool since 2023 report broken down
by expenditure category and source” XA+ B

149) European Commission, NextGenerationEU Green Bonds Allocation and Impact Report
2024, 2024, p. 14.



re
Ofor

IV. Next Generation EU2| XI&7tS4% MaF 3l =3

O (20249 3719) 2024 8¥ 1¢¥ 7]+ NGEU 424 v 202349 8€¥ 1
A 7% 3L 1,90699-2 tiu] oF 74095271 S7lete], 20234 71kl 579
F=20 vle] F4% S/t o]Fold

O 20249 NGEU HAZH A Apito] FA43% S7k= 2570 31¥=19] RRPY
F4 ARFE et 23
- 20229 59 Aokt 34 ARE HiAsly] gt 7] A1 REPowerEU
7} RRP HE HYH| wet RRFO] 48 #He9)7t g1z
- o] ¥z Hxa Add #RE dFHY §F, 7 e 8% 5ol WgE
O NGEU =271 sjEoo] 20249 S7HEQ1 7409529 A4l oj4fo] ‘HH
AR} ‘A &L&A ol iR oH, AX F7HA F 347972 =
REPower EU2] RRF H9Y, 393°-F=+ 7|8} RRP 7189 9F= o=
- YA Fope HiEML F 2989727t FUHOH, o] F 253%R=27t
REPowerEUS| RRP HY JF<U Ao & woty
-3 OS2 oy 884 Bolz ¥ 1859927t VMo, o] F 1419

+27F REPowerEUS] RRP HJof 7|18+

(E IV-10) 202441 NGEU =AY 29 #150| 20IM(RE PowerEU, RRP 7HE) s
(&9 9=)

A& Hof REPowerEU Y19+ | RRP 704 GtgE | 20244 W&
R e 2,022,499,999 5,659,650,220 7.682,150,219
qi9A 584 4,397,232,240|  14,100,286,081|  18,497,518,321
274 oA 25,327,577,747 4,487,582,726|  29,815,160,473
A 35 9 HVE A 0 9,296,074,545 9,296,074,545
A Ag A9 AT 9 g4l 2,034,935,539 7,515,278,645 9,550,214,184
71% ¥st 2§ 63,200,000|  -4,522,084,019| -4,458,884,019
HHES, Y 2 BE O BE 3,449,448 282,378,661 285,828,109
= e A YAE V)& 14,328,000 27,683,758 42,011,758

150) European Commission, ‘Commission welcomes political agreement on REPowerEU under
the Recovery and Resilience Facility,” https://ec.europa.eu/commission/presscorner/d
etail/et/ip_22_7717, A8LA}: 2025. 9. 17.
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H V-10)2 A%

@9 52)

A& Hof REPowerEU W19+ | RRP 7% BtgE | 20249 Bi5E
71Et 827,674,329 2,436,544,889 3,264,219,218
ol 34,690,897,302|  39,283,395,507 |  73,974,292,809
% 1. RRP 7ML 271 42928 Axgshs We2 91 9lov, ojo] met AR 3]9=o] £ X% 2o

A

gk ol 715 71047}
Buropean Commission, NextGenerationEU Green Bonds Allocation and Impact Report 2024, 2024,
p. 16, “Table 2: Changes to the NGEU Green Bond pool since 2023 report broken down by
expenditure category and source” AA} B¢

waste Zapt PR

Tt

O (7h8 djEel) NGEU 548149 48] Sk & 277450, ojgeloje A

Qo] 71y B Rl Pt e

BU TS

O 20244 71202 olggolel AHQlo] NGEU =AAE uijEHo]A X}X]|5l= H]
T2 2Vt 28.2%%F 25.8%%, 27) =7Fe] HiEH o] MA|Q] Axlt o]iS XA
o= =Y

O AFHQI9 H$ 2023¥ 272997204 20249 683=2 2 HjEHo] FH35]
7k AL ERIgh

(B V-11) NGEU SAi#E 2718 HiE2H(2023, 20244)
@9 §2)
= 2023 2024 =7} 2023 2024

1| olgalol |70286458550 | 74,801,620,602| 15| ZZo}lelo} |2,053,820,674|2,329,321,211

2| AERQl | 27212642,99 | 68340336413 | 16| @AEgo} |2,230,585,000]2,316,051,610

3 ZTT 13944730000 25480314524 | 17| 299 |1,212,396,274 | 1,630,419,748

4 oA (15211477614 | 17,468829,083 | 18| =Eol ol | 829,236,000 1,412,898,275

5| Fohdol 12391528228 |12,715943,850( 19| <=HYo}l |1,030,980,682 | 1,271,793,887

6| I8A  |11,003,177,155|12,621,483,552| 20| W= 742,800,000 | 842,948,000

7 = 8,074,220,165 | 11,303,645,165 | 21| =FEH]|o} | 534,004,500 | 815,937,878

8| ZEEZ |5753,554,432(8,707,481,307 | 22| dmi= 646,870,171 764,336,503

9 P71l 12,050,429,849 | 4,641,113,217 | 23| ©oFLWE | 406,199,000 |572,049,000

10| vg=x= |2,451,476,000|3,517,576,000| 24| 9IAEUo}l | 546,280,000 | 546,280,000

11 A= 2,197,855,805 | 3,396,549,661 || 25| ArolZ&A | 456,504,000 | 517,730,164

12| E7}gol |3,497,684,000 |3,157,521,543 | 26 el 163,760,000 | 225,677,223
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(B V119 A%
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(9 +2)

=7t 2023 2024 =7t 2023 2024
13| @719 [2952051,778]2,605,414.993] 27| EA1%=23 | 60,500,000] 60,500,000
14| £=4p7]oF | 2.664.908.977 | 2.516,651.253 A 190,606,131,852 | 264,580,424,661

20249 71E

g & A4

4. European Commission, NextGenerationEU Green Bonds Allocation and Impact Report 2024, 2024,
pp. 16~17, “Table 3: NGEU Green Bond pool broken down by Member State”
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) NGEU =47149] A& EoF F
71Z0 =2 23.7%9] Wé%:% Holz

O (A& oy
Uz 884 Eolz, 20244 8¥Y 12

=

=
O 9y &4 o2 HH 5 9 AQua¥(20.6%), =M He XY A+ 9
A (14.1%) Eopt @4480] w2 o2 Yehd
O Hhd o]g) fFo| 7P} e Holk= ‘A At Y gAE 71&(1.7%)3 Ao
2 3olg
[12 V-3] NGEU Ml X|E 20 SF 2 O|NE HME
ouz =84 G 23.7
HE 24 2 ooz I 20.6%
42 A 6T Y . 115
HE oA I 12.2%
2212 Z2 Y 71E A2 I G0
7IE I :.1
1% s Hs I s
sags Apu g uas roed 2 G 7
sS4 S AYCAL 71z M LT

20249 8¥ 19 7=
24 Buropean Commission, NextGenerationEU Green Bonds Allocation and Impact Report 2024,
p. 22, “Figure 2: Fulfilled milestones and targets per expenditure category”



98

E3) 2026974 2022

O (247~ 7= 23) NGEU S4Ado] Aol ARIES 5
W EU A7F A7k viEsFe] 1.5%C) sidsts =52 A3t 5,4705hCO: 71
5T £ & Ao 7|igHsh
O NGEU =444 24 AHY 5 4 7hset A HolHE Zgst= 51071 A
9] olFx ¢ ERE EAsIoH, o= A AR 89 oF 46% HlFOl
g3t

O 20239 43 Azk 4,42080C0. B} 7K gLoR, WA AFF 20244
729 St 4 A2 vow

O B4 ofvAret 34 %’g lgg olxz} Hok= 77+ oizt
2,0449HCO:0] ATIA 30| 7]ojsle], A A7hege
Slelas

19
\1 d

7% xmzr soz

(B IV-12) NGEU =AR7S| XIE 20HE 247tA Oy XMz (~2026')
(&l tCO/9)

A& Hof 2ATEA AT A

A A3 A1 A d gAl 4,851,793

oz z&4 6,022,942
274 oA 21,774,354
A 3 2 H71E A 1,001,142
AAET, A L BE g HE 657,885
Y =5 4 Q=g 20,438,961
A 54,747,076

ZA: Buropean Commission, NextGenerationEU Green Bonds Allocation and Impact Report 2024,
2024, p. 37, “Table 11: Estimated impact per expenditure category”

151) European Commission, NextGenerationEU Green Bonds Allocation and Impact Report
2024, 2024, p. 36.
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O EU AyAdsl= gAd A A A S SHUHE 4L, 202199
2020958 203087HA1 9] A HAd mx A &
gestr] st HA" 10d(Digital Decade) &
O 20209 9¥ 7Aool EU APALE2 7Hol B
0% 203097H4 EUY 35 HIAE S HAE 4 &Ho] €e4E olv] &

ES T

’

~—

O AIA A 2 ARle] A&AR] bAEstz QI AlA Mea EUS A, HH
H A A BE Y] gL WAL Ues HAE A A it bS

2 BAoz 3

O E AL @ UAY 7% @ FRAHAY bXEst ® PAg dxet @ 7|9
o gAY AR Ul A Felel et WFH oS wPekw e
CBU 2995, 204 ABASAD Ju4, ddst UAg A%, A4 Hel

0 T35F o9} #e5te] EU APYLIE= 2021 3¢ oJAlslo] 203049 tixd =%
AA 4 ZYER A& F= £Q olFRe} X 9 WY &S Edol=

HA g Y9KDigital Compass) & 2021 3¥7HA] A|&3H53)

152) Buropean Parliament, Briefing: The digital dimension of the National Recovery and Resilience
Plans, 2022, p. 2.

153) European Commission, 2030 Digital Compass: the European way for the Digital Decade,”
2021. 9. 3., https://eur-lex.europa.eu/legal-content/en/TXT/?uri=CELEX%3A52021DCO0
118, AMYA}: 2025. 9. 17.
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Y. NGEU #9 gAd §&9 74
1) NGEU RRF 5 #3 A 2159

O NY =279 7+ 28 £ NGEU RRFE ZF 2X59] Hr} g3t oAl &9
S 98} NGEU 9] B A 280 & Ex 832 Zash
‘F
o

O @™ A 2209 55) ol w7 3led=2 NGEUQ| HA[g Adgh A=f ¥
A Al (E NV-13)°] 7I1Aet ZeadseR e 58 FA4 AES ¥ 5 U3

O 7IAE 71 3 Ad Z2Id2 gAE A olle ot &
AL o, ofof w2t 7|AE HA o4t F LFTo] NGEU

o
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154) Buropean Parliament, Briefing: The digital dimension of the National Recovery and
Resilience Plans, 2022, pp. 2~3.
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(E IV-13) NGEU &3 OX|g ™t X|g o=z

(@51 292)
A% _
EEEET ot el =8 949 BA A2 2E
-4 NGEU RRF o4t 723897220224 7|%) 5 4
. 20%e] sl el
H. = K
N o ey ® | 7238 | -BAvls st O e A A Qe S
L B oA U 85 A, A 71 i W ulng
252 s 0Ad a9 et A A9
A9 9% 1z ] L
R — o |OAE g% L e e, 9 9RY 5 1 4F
Programme) =), Aol Bek TAE 7& 7%
erdgneg | |-0A98 X9E ol 2ol 97 2 94 A9
(Horizon Europe) -gAE, Al 9 95 Hof A4 10942 A9
A CEI7 ]?_—'_]-7 %, 5] 2 S
. | s | TAE @R, sele gEs OAY 7140 B AR
(ERDF, ESF+) ik
949 9d amg | |33 A3 298 5ol B8 UEYL 56 Feieit
(CEF-Digital) © | 2o OAd 9@ etk 73 AW A0 F4 By
USERIE | o [ddlHE 88T EA0S-AERY- AR 25 ol
(FAFRD) sel, sEA ey 75
A AE — _
= 262 |-9AE A& @ meel i Y Fa S
Aoolg B J . _ .
R 18 |-sitiol 9 A1%7 Bok, B3l @ Ao] Hof Ag
A = o N=l=l— s & =
S s | V1B oS gl A, T 9 o] slelst
(REACT-EU) T =E RRAR A

ZF: 1) 718 dlAkele 20224 7]1Egko|s, NGEU 2 MMF tAg A3t Z30 wig%

oflaieto] ofl 7} 1z

9] AA oitdioz fAd A W= o] F IF AT AT
£A: European Parliament, Briefing: The digital dimension of the National Recovery and Resilience
Plans, 2022, p. 3, Table 1: Digitally relevant programmes in the MFF 2021-2027 and NGEU



102

2) A& Hof

0O NGEU9 "Ag Hg A& Eok= F 7= E72 & %o, 20244 ¥ 7|&L
2 F 1,6629927 OxE AgkS X Lsr] Yl g5
O Yxg A% #AAT A& Hok= O F3A4H|A HAEst @ 7] 235t ®
/A A @ 1‘411% g9F 4 A 7|& @ 92844 © AN FAl Fofo
AGRE] Z13Hg3H50)9] 77) HoFd
O EU H391¥3]= 20249 49 371 A& #okl S3AH|A HAds}, AZ4
QUAAE Hopol| thgt B4 HIAE LHsto], o Hofof gk o4t uiA &
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7t) SSAHIA TXEst

O (A% 99) NGEU RRF Wol ‘Z3Aula b st et B3
3,0009H+22, RRF & yA€ ?ﬂt o A= 1,
 HIS= AAsh F8 A B9 Hok= (& V- z

O TBAHIA txEstol] 7FF E-2 dlito] v = o] = Hofs “AAPE 4 o
Ad FZARAQ229972) o, 11 HE ‘W& E ofvfx] AAR(1542F=2)
7 o= AIAH(1369 %i) PARTA

O ‘AP AIAR Y] A9 18YR[ER thE 37 £ofof| Hsf mu]gt FE-S ZFA|staL
Pis=2

155) Buropean Commission, Report from the Commission to the European Parliament and the
Council: on the Implementation of the Recovery and Resilience Facility, 2024, p. 46.

156) Buropean Parliament, Briefing: The digital dimension of the National Recovery and
Resilience Plans, 2022, p. 4.

157) European Commission, Recovery and Resilience Scoreboard Thematic analyses: Digital
public services, 2024, p. 1.
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AR, : mﬂﬁf Zhdlole wet ¥ A4S 2808 3718 Y 5L
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ZA: European Commission, Recovery and Resilience Scoreboard Thematic analyses: Digital public
services, 2024, pp. 7~10 W& A=} =

O @7p2 djgel) EU 277) 5193t0] RRP o] “B2AuA dAgs) #el ol4®
9 2RE AEsiglon, olo] tg RRES] /P8 WS (I IV-15)9F 2-2158)
olgrelolst AA| oF 537992 % 180919EE YA HES Xk glo
o, AQlEt £9lo] k7t 7201928 WM Qo] A9 3HTto] BEAHA
A gs} Hof Al oF 60%E AR 9L
O 1 theom Edt Zuhjoh mega Jels 2Rz ErjEch Azojecl
77k 108192 ol4te] ojate WiHsla S

158) European Commission, Recovery and Resilience Scoreboard Thematic analyses: Digital
public services, 2024, pp. 15~27.
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T IV-15) NGEU RRFQ| CIX|& XMzt X|& T ‘ZIAMH|A CX|EsF 22 271 Hj&H
(&8: T-2)

=7t Hjj g A =7t | % oA =7t ol g A
1| olgdor | 1,800,000 |10| Z&o}€]of 130,000 |19| Aoz~ 15,700
2| AHQ 720,000 |11 &7]9| 90,700 (20| EtEH|o} 12,500
3 =g 720,000 |12| &=H}7]ot 66,600 (21| QAEgo} 11,700
4| B¥= 300,000 13| 4YE#E= 61,100 [22| olAEYo} 9,740
5| Fupop 300,000 |14| W= 48,400 (23| oldH= 8,500
6| =ZHA 290,000 |15| eFofyot 44,900 (24| @mp= 6,900
71 ama 280,000 |16 A5 43,800 |25 EE 5,000
8| ZEEZ 190,000 (17| &=ZH|Yot 36,900 (26| EAR=3 1,330
9| E7kot 150,000 |18| A4 24,400 (27| 37 400

&4 Buropean Commission, Recovery and Resilience Scoreboard Thematic analyses: Digital public
services, 2024, pp. 15~27 W& & =Z/1E wjA N Az} F

O (% AR F3AHIA bA"st o 71y B2 39S #i8e 49 3= 4
tlolE 42284 ZEet tlojy Het ¥ 27, B W om Fofd] qX]Eq /\]
A" 5 5o] FFHoRE FRIE19)

O A9 37h=& vIRs A4 F7HA ARH oz ol 8x7t 33713l 5Y FE
L 3t Higk Al&3HA Sl Once Only Al&E] 253 34 532 53 T34
H|A Ao|Ego] AYs} 5o Exz AL sty Qe

O % 371= Qo dvt= 59 w714 33484 B Al £A471 Fokdol, &
7kelo}, QAER|o} FolA:s £3F Fat wHgt gAEIr EYH 0 Ushg

159) Ibid.
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ZX4: European Commission, Recovery and Resilience Scoreboard Thematic analyses: Digital public
services, 2024, p. 19; 21; 25 W& A A
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160) European Commission, Recovery and Resilience Scoreboard Thematic analyses: Digital
skills and education, 2024, p. 2.
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=7} v A =7} H| 2 H =27} H| 2 H
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2| 478,600 |11 294 41,200 20| ©AEYo} 10,000
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24 Buropean Commission, Recovery and Resilience Scoreboard Thematic analyses: Digital skills ana
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161) European Commission, Recovery and Resilience Scoreboard Thematic analyses: Digital
skills and education, 2024, pp. 15~27.
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162) Ibid.
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ZX4]: Buropean Commission, Recovery and Resilience Scoreboard Thematic analyses: Connectivity, 2024,
p. 6 W& AR A

163) European Commission, Recovery and Resilience Scoreboard Thematic analyses. Conne
ctivity, 2024, p. 1.
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164) European Commission, Recovery and Resilience Scoreboard Thematic analyses: Conne
ctivity, 2024, pp. 15~27.
165) Ibid.
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166) European Commission, Report from the Commission to the European Parliament and the
Council: on the Implementation of the Recovery and Resilience Facility, 2024, p. 46.
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- TBU 7]'%5%%KTreaty on the Functioning of the European Union,

167) Buropean Parliament, Future of EU long-term financing. Post-2027 needs and how to
finance them, 2025, p. 6.

168) Ibid., pp. 8~9.

169) European Commission, Key ECB interest rates, https://www.ecb.europa.eu/stats/policy_an
d_exchange rates/key_ecb_interest_rates/html/index.pl.html?utm, AALZL 2025. 12. 10.

170) Ibid., p. 7.

171) Ibid., p. 8.

172) 1bid., p. 10.
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173) CEPR, ‘New EU fiscal rules and governance challenges,” 2023. 1. 2. https://cepr.org/vo
xeu/columns/new-eu-fiscal-rules-and-governance-challenges, A YA} 2025. 12. 5.

174) ECB, ‘Four years into the Next Generation EU programme: an updated preliminary eva
luation of its economic impact,” ECB Economic Bulletin, Issue 8/2024, 2025. 3. 13.,
https://www.ecb.europa.eu/press/economic-bulletin/articles/2025/html/ecb.ebart2024
08_03~04121f4ea9.en.html, ALY} 2025. 12. 5.
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175) CEPR, “New EU fiscal rules and governance challenges,” 2023. 1. 2., https://cepr.org/v
oXeu/columns/new—eu—fiscal-rules—and—governance challenges, A4 YA}F: 2025. 12. 5.
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177) Heimberger, P. “The new EU fiscal framework: Implications for public spending on the
green and digital transition,” wiiw Policy Notes and Reports No. 94, Vienna Institute
for International Economic Studies (wiiw), 2025, https://wiiw.ac.at/the-new-eu-fiscal-f
ramework-implications-for-public-spending-on-the-green-and-digital-transition-dlp-
7281.pdf, AMAR: 2025. 12. 8.

178) Eurostat, Government revenue, expenditure and main aggregates, “Total general gover
nment expenditure,” https://ec.europa.eu/eurostat/databrowser/view/gov_10a_main/d
efault/table?lang=en, AAYA}: 2025. 12. 3.
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179) ECB Data Portal, “Monetary aggregate M2 reported by MFIs, central gov. and post office
giro institutions, Annual growth rate, Euro area, Monthly,” https://data.ecb.europa.eu/
data/datasets/BSI/BSI.M.U2.Y.V.M20.X.1.U2.2300.Z01.A, AMAZ}: 2025. 12. 4.
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180) Eurostat, “Gross national income,” https://ec.europa.eu/eurostat/databrowser/view/tei
na080/default/table?lang=en, HMYA}: 2025. 12. 4. A7 v}gro g Az} AAt

181) European Commission, ‘Recovery and Resilience Scoreboard - RRF funds allocation per
country,” https://ec.europa.eu/economy_finance/recovery-and-resilience-scoreboard/
index.html, MY} 2025. 12. 4. A& HEOZ AR} AAt

182) BBC, “EU budget: Who pays most in and who gets most back?,” 28 May 2019, https://w
ww.bbc.com/news/uk-politics-48256318, AL} 2025. 12. 4.

183) Darvas, Z., & Wolff, G., “Common borrowing in the EU: Options and politics,” Bruegel
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ZXA: Buronews, “BU budget: Who pays the most into the EU, and who gains the most?,” 2024. 12.
9., https://www.euronews.com/business/2024/12/09/eu-budget-who-pays-the-most-into-the-
eu-and-who-gains-the-most, AAAZ}: 2025. 12. 4.

Policy Contribution 2021/05, 2021, A YA 2025. 12. 8.

184) EU ©JA+s], “European Council conclusions, 17-21 July 2020,” 2020, https://www.consili
um.europa.eu/en/press/press-releases/2020/07/21/european-council-conclusions-17-
21-july-2020/, AMLAE 2025. 12. 9.
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